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Legal Investment
for

New York Savings Banks
and l rustees

Pittsburgh &
Lake Erie R. R. Co.

I
First Mortgage 6s,

Due 1928

Secured by an underlying,
closed first mortgage on
valuable mileage, a large
portion of which is tour
tracked.

To Net 5H%

Prince SclUhitely
l^tablinhril 18:8

'Mtmhtrs NttO York Slock Exchange
52 Broadway Tel. Broad 6323

SEGREGATION i
POSSIBILITIES

Interest centers in the rail-,
roads controlling coal properties.which must be separatee!
from the holding corporation. +

FUTURE OF THECOALHOLDINGRAILROADS
Is shrouded in mystery be- I
cause little understood.
This is cleared up. in au article
discussing.

FORTHCOMING SEGREGATIONS
also analyzing LEHIGH
VALLEY KAILROAD.

M f* n MARKET
*pu c-m opinion

R.H.MacMASTERS & CO.
Mtmhtri Cftflidatid Sfci Exchartgt ) N. T

82-84 Broad St. New York
Phnti BriaJ 6j3o. P.ntlrt Tint Fl.r

Office* i a eight ride* direct wire*

__

=

BLYTH.WlTTERt & COt !
INVESTMENT SECURITIES

61 BROADWAY
IXfcW IUKK

Telephone 6084 Bowling Green
San Francisco Seattle Los Angeles

BONDS TO SUIT PURCHASERS

$75,000 City of Cape May, N. J.,
Serial Bonds, 5 per cent., dated Dec.
20, 1920, running from one to 25 years.
Denominations $500. Sold in amount
and due dates to suit purchasers at par
and interest from June 20, 19fl. Free
from Federal Income and New Jersey
Tax. Apply to WILLIAM R. SHEPPARD,Finance Commissioner, Cape
May, N. J.

HAVE you any stock or bonds. listed
or unlisted. that you desire to tell or
borrow money on, or do you want in-
formation about stock or bonds? Com-
municate with Service Department, Room
1808, Barclay Building.

FOREIGN MARKETS.
~

Lovno.v, Oct. 21..Tradlnr In the Lon-
don Stock Exchange to-day was Inactive,
Quotations at the close c? the trading
follow :
Bar sliver. 40?.',<J. an ounce. .

Bar (told. 1(H».
.vionrj, per rent.
Liscount rate'-: Short bills, .1*4 per rent.;

thr^e months b("s, 314 per cent
'Pun an,I ....... h.lt ... nan, nnna.,1. JC?L

British .1 per rent. war loan. 90.
British 4)4 por cent, war loan, 82V4.
Da Beers, 11.
Bar d Mines. 2«>.

Paxil, Oct 21..Trading in the Faris
Bourse was dull* to-day. Quotations at
the close of the trading wire as follows:

Trancs. Cent.
Three per cent, rentes 531" j
Exchange on Bo.idon .'.4 10
Fire per cent, loan HI 4.r>
1J. fl. Dollar 13 71 I

SHORT TERM NOTES.

Maturing 19*11 to 19*10.
Rate. Duo. Bid. Asked.

AlumCo.ofAm. ..7 * Nov. 1923 987; 99'4
AroCottonOil....8 Sept.. 2.'2t 91'4 02
AmTelATel 8 Oct. 1022 9'J«; 99*4
AmTelATel 6 Feb. 1924 98«« 98 JJ
AinThreud 8 Dec. 1928 97',' s
AmTobacco 7 Nov. 1022 100*. 101)4
AmTobacoo 7 Nor. 1921 10l»; 11)144
Anar-ondaCop. .. 6 Jan. 1922 91 91 '4
AnacondaCop.. .7 Jan. 1929 98 U8»;
Ang-AmOU.Ltd..74 April 192% 1*2 102 \
BcltTelofCan 7 April 1923 971,' 98 4
lit-ltalthcmHcoel. .7 July 15.'22 lO0)» 100!,
BetblehomSteel. 7 July 13,'IS 98 ; 98
t'anl'acRwy 8 Mar. *2."21 08); 98'4
» cnArgentlne ..8 Feb. 1927 85 80'« 7
t'hililAPRwy.. .8 Feb. 1922 O'J*, 100)«'
<on*<ia»ofXV...8 Dec. 1921 100); 100),
CopKxpAmnlnc. .8 Feb. 15,22 100', 101
«'<>l>KxpAesn.lnc.8 Feb. 15.'23 101'; 101';
CopExp.Vfcsn.Inc.n Feb. 15.'2» 101); 1014
CopExpAaaa.lnc.S Feb. 15.'25 102 102)*
t'udabyPark lug. 7 July 15,'23 99', 10)
frrdHugarKef ..8 Nor. 1921 98',' 98';
TbeBFOood.Cnr 7 April 1925 94 T, 951;
liulfOil 8 July 193.'1 98", 99!
Hocking Valley 8 Mar. 1924 95)4 08 '4
iliimbleOllARef .7 Mar. IS,'93 08 08),
IKTcnv 8 dept. 1922 73 75
KanCltyTenn 0 Nor. 1S.'23 984 98j
LacledeOl.lAref 7 Jan. 1929 93 93'4
l.iggtttAMyeraT.8 Dec. 1921 100); 100)4
1'rocterAli amble.7 Mar. 1922 100'a 100'»
Procter**>amble 7 Mar. 1933 100'4 101)4!
I ubSerofNJ cne 7 Mar. 1922 97 »4 98 >4
RJRrynoldaTob 8 Aug. 1922 100)4 tix) > i
bearsRoebuck .7 Oct. 15.'22 99); 92 .«4
tear*Roebuck . 7 Oct. 15,'23 98«; 08);
bimlalrConsOll..7«4 May IS.*23 93)4 "3*4
19 Bay 8 Oct. 1927 100 100);,
FoUtiiernKwy. . .8 Mar. 1922 98'4 99
8outhwnBellTel..7 April 1923 98)4 99
HtFUDpguar. .8)4 Dec. 13.'23 98 98,4
Hwift&r *0 7 Oct. 15,'25 99 f4 100'4
'i'beTesaaCo.... 7 Mar. 1.'23 100»4 1004
l/tahSecurCorp 8 Sept. 15. 22 92*4 93)4
AVaetKlec roar.. 7 April 1923 101 101);

sEci'KiTncn
Maturing I90O and l.onger.

ArmnurAt'o or»ov7 July 13.'30 99"; 190
AtlantlcReflning.8); Mar 1931 102); 103
VellTeiof Fa.... 7 Oct. 1943 KM >4 107
-ruiH.nl' OTp 7 Feb. IM1 100 100'*,
)I.MIolnz('o 7 Del. 1930 10«'» 10O«4
KMIMt'opTor .7 Feb. 1930 00 if 97
NYCKKcl trust. 7 Sept. 1030 102«, 103 If
KwnBITI 1st mg.7 In. 1941 104!< 101'*
f'enoHU cl tru*t..O>-j Feb. 1931 101 101 if
HUndOit(Csl) . 7 Jan. mil IU4 <i 105
fiUmlOtKNY)... 7 Jan. U,'31 102«f 107 4
IwiftAl'o 7 Aug. IS.'31 0»»4 100>4
IJKHuhber 74 Auk 1930 100«< 101 4
VacuumOU. .... 7 April 193 ) 10314 1034
WVTeK'o 04 Aug. 1930 102 10214
Wa»l/ .et&Mr*< o; Slay 1931 102 >, 103',
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FINANCIAL NEWS
AND COMMENT

Labor Hoard's Warning to
Unions Aids Stock Market,

but Exchanges React.

The stock market found support yesterdayin the vigorous action of the
United States Railroad Labor Board for
the growing belief that there would be
r.o railroad strike, and consequently an

irregular price movement in the fore
part of the session was converted into
strength In the afternoon. That railroad
shares did not advance with a power
equal to that of many industrials was

fully explained by the fact that the
warning Issued by the board to the
unions failed to solve a grave rroblem
which the carriers have before them.
The board can deal with wages and
working conditions. It lias no power
over freight rates. Followers of railroad
stocks see that the pressure for reduced
rates is gaining strength, and It Is not
clear yet that there will be a complete
offset In wage cuts to expected action
by the Intel state Commerce Commission
in ordering freight rates to a lower
basis. A recisslon of the strike order,
acceptance by railroad workers of the
12 per cent, average wage reduction
effected on July 1 and a cut of freight
carrying charges.those developments
and nothing more would leave the ro^ds
exactly where they were before the
present disturbance arose.

The thought that the board might
stand opposed to further wage reductionsat this time did not, however, have
any adverse application to speculation In
oil and- manufacturing company Issues.
Mexican Petroleum completed the rout
of the bears which began on Thursday
by rising more than 7 points, and
numerous other petroleum stocks, railroadequipment and automobile shares
rose a point to more than 2 points. The
rather unexpected advance of call money
from 4 per cent, to 5 per cent. In the
afternoon failed to check the advance.
The board evidently has full assurance

that the Administration will uphold to
the full extent of the law any rulings
that It may make as the result of the
conference called for next Wednesday.
This holds good equally for workers and
employers. As a test of the true functionsof one product of the Transportationact of 1920, the conference promisesto have ntucit value, over and above
the relation it will have to the threatenedrailroad tie up.
Grain as well as slocks felt the Influenceof the clarifying transportation

situation, for there was a somewhat
abrupt shrinkage of offerings and wheat
futures advanced 8 cents a bushel. The
recovery extended to the Canadian markets,in which there had been sharp declinesearlier in the week. Cotton, however,was carried down 27 to 33 points
by the force of a report by the Xatlonal
Ginners Association which made the
amount prepared for market to date
f,700.000 bales and noted that this was

estimated to be 74 per cent, of the crop.
Should those figures be borne out by
official reports later they would indicate
a crop in excess of 7,000,000 bales, contrastedwith the Government's estimate
of 6,337,000 bales in Its survey of crop
conditions on September 23.
The foreign exchanges reversed their

movement of Thursday, sterling reacting
a full 2 cents to the pound and German
mark3 receding from .68 cent to less than
.60 cent. The swings in that market are
not explainable by day to day events
which appear on tnc surracc to apply to
them. Business is filled with speculative
cros3 currents to an extent which submergesthe effect of such financial and
economic Influence* aa might be traceablein rates during a normal period.

FOREIGN EXCHANGE.
OCTOIIUJt 2t, 1921.
OREAT BRITAIN.

Parity. ,Frl- Tliurs14.8048Stirling: iluy. day. Oct. 14.
Demand $3.92% $3.94% $3.97%
(.'allies 3.93% 3.95% 3.88
Hankers, 00 tl'a 3.80% 3.91'i 3.94
Bankers. Co d's 3.87% 3.89% 3.82%

THE CONTINENT.
19.30 France, cents'a franc:

Demand 7.28% 7.34 7.2$
Cables 7.27 7.34% 7.28%

19.30 Belgium, cents n franc:
Demand 7.13% 7.23 7.20%
Cables 7.10 7.23% 7.21

19.30 Switzerland, cents a franc:
Demand 18.30 18.12 10 00
fables 18.32 18.13 19.03

19.30 Italy, cents a lira:
Ibmand 3.93% 3.97 3.90%
Cables 3.94 3.97% 3 97

23.80 (iermany, cents a mark:
Demand .39% .08 .71
fables 39% .88 .71

26.80 Sweden, cents a krone:
Demand 23 20 23.13 23.10
fables 23.23 23.20 23.15

20.80 Norway, cents a krone:
Demand 11.95 12.93 12.20
fables 13.00 13.00 12.23

20.80 Denmark, cents a krone:
Demand 19.10 18.83 18.93
fables 19.13 18.90 19.00

19.30 Greece, cents a drachma:
Demand 4.33 4.43 4.40
Cable* 4.00 4.30 4 13

19.30 Spain, rints a peseta:
Demand t3.23 13.27 13.33
fables 13.20 13.28 13.37

40.20 Holland, cents a florin:
Den.an.l 34.00 34 (10 33 34

... . .H.M 3*04 83 ",6
61.40 Ru«M». ce«» a njMa: ,0«100 rubles.' -VS 07 .07r.oo rubles 07

_10.20 Austria, cents a crown.
.03%Demand -00,i ,05'ifables '"'

23 90 Poland, cent* a mara.
.02%Demand 2.1,7 .ttt'.sCables *'"

n.20.30 Hungary. cents a croan.
M,, 1J%remand ;; UiJ .!»>«. .l^i

20 30 Jugoslavia.
,30'iDemand *

3T .40
19.30 rTnland. cents a mark:

J 00 i.MDemand ...... jw igg i:,0
20 20 < "e. ho fiiovakla. cents a^ ^"*n1 ,0Demand | "

j ,t J.Ucables '

19.30 Kumanto, ctiita a J«t». .. 70Demand
7g .80Cable* "

fab EA*t10832 Shanghai, ctnts a^ael gi BO}rx:u *.:::::S«:oo Sow *><*>
78 00 Hong Kong, cents a dollar.

Demand '.M.ftO 0" <*> 3, "J
,2 44 Vlnmbay.' cents LHP**'37.00 2g2jDemand

2800 27.TO 28.30
4g R4 Yokohama. cent* ynj. M 47.37V4*' Demand I7 ;r, 47.02V4Cables *' 'i

SOI Til AMKRirA3244 rtio de Janeiro, .cent* a. mllet .. .
Iirminii .... i.\ «.i ij.i l.i.w
Cable* 12.8714 12.87!* 13.1214

42.4.'. Hueiioa Aire*. tent* a peeo:
Demand 32.2.1 82.2.1 81.87#
coble* 32.37*4 82.37# 32.00

103 42 Uruguay, cunt* a dollar:
I>ernan<l ,,.,..0(1.00 (10.73 (10.23
Cable* 6(1.75 67 00 60.50

CANADA.
Kew York fund* In Montreal, $01 <S prop.lnrn... r |l.ooo. Montreal fiimla In Ne>»

York 184.14 dlacount y r 11,000.

THE P

1 new"
Day's sales
.-19-1. IDIv.f (>ll;Ii.| Low. BUI, Auk. |ln|. Sales.
50% 1'6Hi 4a 49*4 .. 1300 Adi
394 IV 19 194 12001 AJa554 34 454; 4.">4 4 700iAlii934 87 87 874' 7 6O0U1
394 204 334 31 4 900l Alll
83 074i 75 77 7 100 Alii
84 51 55 554 .. 100 Am
54 4041 53 534 4 300 Am
484 43 4 474 49 31 lOOlAltl
31 244 264 274 .. 400!Am
32% 234 26 2641 .. 200!Am
88 76% 84 86 7! 100 Am

133 115^41127*4!X28% 12 600 Am
-'0 7 8% 10 .. 400 Am
07 35% 30 40 .. 100 Am
6% 4*-4 5 5*4 lOOAm

130 113 ,127 130 8j 1200lAm
13% 8 St j 10 ; lOO'Am
07%, 40%] 49 50 700 Am
64%, 42 62 64% 61 SOOlAm
M% 21?4 32% 32%.'. .1 1700|Am
02% 17V*! 23%! 24% 100!Am
93%] 73%j 89% 90 6i 400!Am
10 3%! 4% 4% . .1 100!Am
14 4% 5% 5% 4001 Am
78 63 77 80 «| 200[Am
31%; 18 23 23% 3 600!Am
96 47%' 51% 61 %| .. 6800jAm
107%! 67% 75%! 76 7 1500|Am88 34% 85 35%! .. 3000'Am
108%' 95% 108 1108%! 9 lOOOlAm
129% 111% 125% 125% 12 lOOiAm127%lll0 Il23%il24%! 12 400|Am82% 57 74% 75 7 1400 Am
98 93 97 98% 7 lOOfAm
43%! 31%! 38%! 39% ..I 1700 Am
30%: 24 32% 33%! 4j 2700 Ass
87% 76% 85 85% 6: 700 Ate81%) 75%' 78 81 j 5! 16C0|A, '

23%! 10 21% 21% 62% 440t|Atla
76 18 27% 27% ..] 2400jA,94% 62% 86% 87% 7 10300lBali
42% 30% 36% 36% .. 1500|Bal54 47 51 51% 4 lOOiBal
65 41% 54 54% 5 3400 Bel
5% S 3% 4 .. 200 (Boo72% 51 69 70 .. lOOlBro

112 81% 108% 109% 10 1700|Bur28 14% 23% 24% .. lOOIBut
6 3% 4% 4%I .. lOOlBut
19% 7% 12% 12% .. 2001 Cad
67%! 52% 65% 66 6 20(jCat
49% 25 42% 42%I .. 3400 Cal
79 68% 79 79% 7 600!Cal
7% 3% 3% -1 .. 200 Call

119% 101 ,110%till 10 4400 Can
43% 22% 27 27% .. 2700 Cen
96 57% 58% 59 .. 1800 Cen
32% 23 28% 29 .. 200 Cer
86 38% 42 42% 6 2100 Cha
65% 46 54 54% .. 1000 Che
6% % 1% 2% .. 100 Chi
Oil cfkz. c.r. 7 i aa r»ui
" 7» "78 V 74 I JVUlV^lll

20% 14 15 15% .. 100 Chi
31 22 23%I 23% .. 2100 Chi
46% 32 37 37% 1300'C, I
71 60% 66% 67 5 200lChi

110 95 100 101 7 200|Chi35 22% 31% 31% .. 600 Chi,
12% 9 11% 11% .. 800 Chil
27% 19& 24% 25 .. 400 Chil
48 32 42 43% .. 1400 C. C
62%' 36% 39%; 40 .. 500!CIui
37% 19 34% 25% .. 400ICoc
32% 22 24 24% .. lOOlCol
63 52 61%; 61 % 6 1000 Col
12% 2% 3% 3% .. 1300 Colt
62% 9% 12% 13% .. 200'Col
80 64 60 ,03 7 100 Con
91% 77% 89%I 90 7 1200 Con
21% 12% 16 16% .. 600 Con
80% 59 79%! 80 x6 5100 Cor:
44% 22% u 32% 33 2% 9700 Cos
107% 49 "60% 60%. 4 3500 Cru
33% 11 11% 12 .. 200 Cub
26 5% 7% 7% .. 800 Cub
67% 18% 16 16% .. 300 Cut
21 13% 16 22 .. 200| De
104% 90 99% 102% 9 lOOiDcl
249 93 105 106 6j 100|Del,
21% 10% IS 18% if 100'Don
25% 16 17% 18% .. 2 00! Elk
69% 52 I 64% 64% 5 700;End15% 11% 11% 12 .. 2300|Eri(
22% 16%| 17% 17% 700|En<15% ll%i 11% 12 . .1 1900lEri<
82% 44%; 62%j 62%: 8!. 11400iFan
90 74% 78 78% 8 800iFan
68% 57 66 j 67% 8 200|Fisl
19% 8% 10 10% .. 800 Fisl
20% 9% 13% 13% .. 200!Fre<
5% % % % ..

* 600;Gas
53 40 39 41 3 100 Gen
78% 39% 65% 55% .. 30900iGen
117% 77 87 90 5| 100 Gen
138% 109% 128 128% xl2 4500jGen
16 9% 9% 10 1 2 300 (Gen
70% 60 62 63 6 200 Gen
44% 26% 31 31% .. 300 (Goo
25 15 18 20 ..( 100 Gra
16% 9% 10% 11% .. 400 Gra
79% 60 71% 71% 7 4200 Ore)
32% 25% 29% 29% 4 400 Grei
16% 7 7% S .. 200!Gua
26 18% 18% 18%; .. lOOiGul
48% 25 36 37%I ..I 100'GuJ
69 50% 67% 68 4! 7800 Ha*
61 49% 55% .. 3 100 Hor
16%: 10% 10% 11% 1 100 Hui
86 40% 69 69% .. 8700 Hoi
7% 2 3% 3% ... 3001 Indl
37% 29% 34 35 .. lOOIIns)
6% 1% 1% 1% .. 500'lntt
16 6% 5% 6 .. 100Int<
13% 6 7% 7% .. 200|Int
100% 67% 75% 76 5 2200 Int
17%' 7% 9% 10 .. 100'lnt
63% 36 46 47 61 600!lnt
42 25% 27 28 ..! lOOjlnt
76 63% 65 68 7' 100'lnt
17 11% 13% 13%; .. 500'Int
73% 38% 49% 49% .. 65001 Int
75 67 69% 70 6! I00|lnt
26 6% 10% 10% .. 24001 Inv
6% 4% 6 10 .. lOOi low
4% 2 2% 3 .. 3400 Isla
11% 4 10% 11 .. 500 Jew
27 14% 27 27% .. 1300 Jon
28% 18% 23 24 .. 600 Kar
7% 4% 6% 6% .. 1200: Kar
64%1 32%- 40 40% el2 4400lKel
22%| 16 20% 21 .. 900|Ker

MONET MAHKET.
FRIDAY, OCTOBER 21.

4mL»it A
High 5 |Year's high !)
Low 4V4!Ycar's low 3

TIME LOANS.
Mixed collateral, AO to f>0 days R%
Mixed collateral, 4 to 0 months 5%
Industrials, AO to OO days Bty
Industrials. 4 to A months o%

COMMERCIAL PAPER.
Pest names. 4 to A months S44R
Other names, 4 to 6 months
DISCOUNT RATES. RESERVE BAN*.
Commercial paper. *lo days, C; AO to S

Says, .1; Liberty bonds and Victory notei
13 days, 3; IA to 00 days, 5; bankeri
acceptance!, 13 to 90 days, S.

Fixed September 21. l'rcvious rats, 6M
fixed July 21.

OPEN MARKET RATES.
Call loans on acceptances 4<
Discount rates on prime bankers' accepl

ancos eligible for purchase by Federal p.i
serve Banks.

Bid. Ask. Bid. As!
30 days 4% 4% 00 days 4% 4
00 days 4% 4',^ 120 (lavs 4% 4'

CLEARING HOUSE STATEMENT.
Clearing house exchanges, fAIA.AOO.OOt

balances, A, 100.OOO, Federal Reserve cred
balances, $42.-400,000.

SILVER MARKET.
Official car allvrr In New York. domeatli

99c. an ounce, unchanged; foreign, 71>tc
unchanged: London, 40T*d., unchanged; Mei
lean dcllara, Mr., unchanged.
The range of allver prices tills year:

1 Ugliest. I.on eat.

tsndon 43%d. Pept. 27 80Hd. Mar.
aw Tork..,. 71»ic. Sept. 37 53o. Mar.

U. S. CERTIFICATES AND NOTE!
Cloning prices bid In yesterday'* ope

market for United States certificates (
Indebtedness and notes were as follow*

Thura. Appi
Pue. P C.. Bid. Aak. Bid. Tleli
1911.
Per ... « 100 9.12 100.7-9 1009-32 fl.l
1922.
Feb. .. r.'J 100 3 * 100 1-3 100 3-9 3.1
Mar, .. 3 100 1 I 100 3-9 100 1-1 4 1
Mnr. .. SV4 I0O3-9 100 1-2 100 3-9 4.1
Mar... r.»t 100 9-10 100 1 l-lfl 100 9-10 4.1
June... .".U 109 3-4 100 7-9 100 11-10 4.1
Aug. ... V.t, 1003-4 1007 9 100 3-1 l.i
Sept. ... .V* 100 3-4 100 7 9 100 11-10 4.1
1924.

June... Ml 101 13-19 101 13-10 101 3-1 4.1
Sept. .. r.u |0| 1 4 1013-9 101 1-4 4.1
Acceptable In payment of Federal tax<

cn the date* of maturity. t

<EW YORK HERALD,

fORK STOCK E?
FRIDAY, OC

1921. 1920. 1919.
487,612 390,189 1,508,67'
lOyeu- High- How-1 Clo»- I Net

lug. est. eat. | lng. |Ch'ng«.
tins Kxp .. 49 50 49 49*4 . lA
x Rubber..1 19% 19% 19% 191-4
e«l C & D..| 4514 45% 45% 45%
C & D pi...! S7% 87% 87 87
is Chalmers 34 34 33% 33% + M
h Chnl pi'.. 76 76 76 76 +1
Ag Ch pf. 55% 55% 55% 55% . 11
Hank N.. 52%j 53% 52% 53%|+ W.
Bk M pf.. 47%; 47% 47% 47%
Beet Sug.. 26%) 26% 26% 26%+
Can 26 26 26 26 %
Can pf....' 85 85 85 85 ..

Car & F.. 128 1128% 128 128% + %
Chicle ....! 10%! 10% 10 10 . hi
Cot Oil pf) 39% 39% 39% 39% . 2%
Drug SynJ 55 5 5 + %
Kxpress ..]127 1131 127 130 + 5
Hide & L. 9%| 9UI 9% 9%!. M
H & L, pf.) 49%) 49% 48% 48% . ly
Joe 04 % 64%i 62% 64%!+
Int Corp.. 31%I 32% 31% 32%i +
Linseed ..i 24 24 24 24 f ..

J.oeo 89%) 89% 89 89% iff %
Saf Razor. 4%I 4% 4% 4% -f %
Ship & C. 5% 5% 5% 5% + M
SmSecA. 78 (78 77%! 77% + M
Steel F... 23%! 23% 23% 23%. M
Sugar .... 51% 51% 50% 51% +
Sugar pf.. 75 75% 74% 75%
Sum Tob. 35% 35% 34% 35 . 1?{
Tel & Tel. 108 108 108 108
Tobacco ..125% 123% 125% 125% -f y,
Tobacco B|123% 124 123% 124 4- M
Woolen .. 74 74% 74 74% +
Woolen pf 97% 97% 97% 97%

iconda .... 38% 39 38% 39 i;
c Dry G... 32% 34 32% 33% +2%
h. T & S F. 85% 85% 85 85% ..

I" & S F pf. 80% 80% 80 80 .1
inric Petrol 21% 22 21% 21%4Gulf& W I 26% 27% 26% 27% -f *
dwin Loco. 85% 87% 85% 87 -+- %
t .% Ohio... 36 36% 35% 36% + y
t & Ohio pf! 51 51 51 51
ii Steel B.. 52% 54% 52% 54% + ^
til Fish ... 3% 3% 3% 3% . M
ol< L'n Gasl 69% 69% 69% 69%
n.s Bros .. 10774 10974 10774 109 + 7i
terick 24 24 24 24 + *j
to Cop & 7. 474 474 474 474 ..

doCO&R 12% 12% 12% 12%+ H
Packing .. 6574 6574 6574 6574 + 7i
Petrol .... 4174 4274 4174 42% +
Petrol pf.. 7 8 74 79 78 74 7 9 +1
ahan Z&L 374 4 374 4 + M
aclian Pac. 110% 111 10974 111 + "<
leather . 2 7 2 7 74 2 6 74 27% 74
Leath pf. 5974 59 74 5 7% 58 74 + 74

ro de Pas.. 29 29 28% 28% . %
ndler Mot. 41 4274 40% 42% + 74
s & Ohio.. 5474 5474 53 54 . %
& E Til pf. 1% 1% 1% 1% . %
Ct West.. 6% 6% 6% 6% . 74
GtWpf.. 1574 1 574 1574 1 574 %
M & St P. 23 23% 22% 23% + %

4 & St P pf 36% 3774 3674 3774 74
&NW... 6674 6674 6674 6674 .1
& N W pf. 100 100 100 100
R I & P.. 3174 3174 3174 31% 74

le Copper.. 11% ll% 1174 1174 + 74
no Copper. 24% 24% 24% 24% + 74
C & St Li. 41 43 41 43 +2

ett. P & Co 3 9 74 39% 38 39% + 74
a-Cola .... 35 35 35 35
Fuel & Ir. 2 4 74 2 4 74 2 4 74 2 4 74
Gas & El.. 6174 61% 60% 6174 + 74
am Graph. 374 3% 374 374 . 74
Graph pf. 12% 12% 12% 12% 174
s Cigar pf. 64 64 64 64 . 2
sol Gas ... 89 9074 89 89%
sol Textile. 16 1674 16 16
n Prod Ref 80 8O74 7974 "974 . %
rlen & Co.. 32 33 31% 33 + %
cihle Steel. 5874 60% 6874

'

60% + %
Am Sug.. 11% 12 11% 12+74

>a Cane 8.. 7% 7% 7 774 + 74
aCSpf... 16% 16% 16% 16% ..

Beers M A. 16 16 16 16+2
& Hudson. 99 74 9 9 74 99 74 9 9 74 + 171
Li & West. 105 1105 105 105 . 1

ir Mines.. 1874 1 874 1 874 1 874 + 71
Horn C... 17% 17% 17% 17%j ..

Johnson.. 6474 64% 64% 64% ..

1174 12 11% 11741. '4
> 1st pf.... 17% 17% 1774 17%. >4
J 2d pf 1174 11% 11% 11%. £
n Play-Las 61% 63% 61% 62% + 74
n P-L pf.. 79 7 9 7 8 74 79
ler B O pf. 67 67 67 67
t Rubber.. 10% 1074 1074 10% + 71
eport Tex. 13% 13% 13% 1374 . 74
W & W.. % % % %]+ 74
Am T Car 40 40 40 40 I. 194
Asphalt.. 54 55% 53% 55% + 174
Asphalt pf 89% 89% 89% 89%'+ 1.74
Electric.. 126 128% 125% 128 + 2<H
Motors ... 9% 9% 9% 9%!+
Mot deb.. 62% 62% 62% 62%|+ 1

drich 30% 31 30% 31 %
nby CM&SI 18 18 18 18 ..

y 4b Davis.! 11% 11% 11 11% . %
at Nor pf.l 71% 71% 70% 71% I. %
at Nor O5oj 29%) 29% 29% 29% . '<
n Sugar..| 7 7% 7 7%|+ %
f. M & N pf 18%| 18% 18% 18%I ..

f States S.! 37 37 37 37 !+ 1%
tk & Bark. 66%! 69 66% 68 1+ 2%
ncstakc ... 56 56 66 56 ..

)p Motor .. 10% 10% 10% 10% %
iston Oil .. 65 69% 65 69 1+ 3%
lahoma ... 3% 3% 3% 3% ..

siration C. 34% 34% 34% 34% + %
srboro C .. 1% 1% 1% 1% + %
sj-boro C pf 6% 6% 6% 5% ..

Agri Corp. 7% 7% 7% 7% . %
HarvCo.. 75 75% 74% 75%+ %
MerMar.. 9% 9% 9% 9%+ %
Mer M pf. 46% 46% 46% 46% . %
Motor Tr.. 27% 27% 27% 27%»..
Mot T 1 pf 64% 64% 64% 64% + %
Nickel ... 13% 13% 13% 13%!. %
Paper .... 47 49% 47 49% 1+ 2%
P pf stpd. 69 69 69 69 ..

itvMble Oil. 11 11 10% 10%[. %
a Central.. 6 6 6 6 + 1%
nd Oil & T 3 3 2% 3 + %
el Tea .... 11% 11% 11 11
es Bros T.. 26% 27% 26% 27% + 1%
t City So... 23% 24 23% 24* ..

isas & Oulf 6% 6% 6% 6% + %ly Spr Tire 39% 40% 39% 40% + %
inecott .... 21 21 20%J 20%. %

DIVIDENDS.
ntock or
Itecord. Payable,Rlgelow Hartford Carpet Co.

11! q, c, 12.00... .* Oct. 20 Nor. 1
Illgclow Hartford Carpet Co..
q, pf, $1.50 Oct. 20 Nor. 1llournc Mill*, q. $3 Oct. 10 Nov. 1

nklyn. Erilaon Co., q, $2 Nov. 18 Dee. 1
Cal. Parking Corp.. q. $1.60.Nov. 30 Dec. 1."
Davl* Mill*, q, $1.60 Dec. 10 Dec. 2-1Electric Bond A Share Co., q.

n c. $2 Oct. 19 Oct. 2f
... Electric Bond * Share Co., q,

pf. $1.60 Oct. 22 Nov. 1
Parmer* L. * T. Co., q, 6%.Oct. 20 Nov. 14 Hamilton Mfg. Co., q, $2...Oct. 22 Nov. 1.'

I. Lee Huh. * Tire Co., q, 60c..Nov. 15 Dee. 1I* l.lncoln Mfg. Co., q. $2 Oct. 19 Nov. 1
I'rod. A Rrf., q. pf, 17ttc....Oct. SI Nov. 1i. Pub. Service Investment Co..
q, pf. $1.60 Oct. 20 Nov. 1St. Lawrence Flour Mill*, q.

» c. $1.50 Oct. 20 Nov. 1* St. Lawrence Flour Mill*, q.
!- pf. $1.73 Oct. 20 Nov. 1

Sharp Mfg. Co., q. $2 Oct. 31 Nov. 21Shove Mllla. q, $1 Oct. 22 Nov.. 1l; Tobacco Product* Corp.. q,
c, $1.60 Oct. SI Nov. IB

l FINANCIAL NOTES.
it

A. Nelson Smith, formerly of the bond d*.
pRrtment of Lawrence Chamberlain A Co., Inwith W. W. Sutton A Co., Cunard Ihilldlng.

[I The Interim certificate* for the Portland
Railway Light and Power Company'* fir t
lien and refunding mortgage twenty-five year71-j per cent, aerlea A gold bond*, due on May

UNITED STATES TB
I .

fpedal Despatch to
R
>t!
I; Revenue receipt* and expenditure* a*

V ThlReceipt* ordinary: mnntl
;q Custom* $15,331.C

Internal revenue:
1" Income and profit* tax 27,'>10,1
gj Miscellaneous S3,924.1
X) Miscellaneous revenue 44,501,tl
gy Pannma Canal toll*. Ac Mill,I
II Total ordinary 171,393.1
j,l live..** of ordinary receipt* over
jr. ordinary disbursement*.... 1.770,1

Excess of ordinary disbursement*
If, over ordinary tecelpt* ....

IS Total ordinary dlahuracmenta.... 1(W.S2$.f
«* Re lance to-day, $332 ,057,0801 Mteceipta and disbursements tor June

'

.....

V
*

SATURDAY, OCTOBER

(CHANGE QUOTA
rOBER 21, 1921.

7 Year to da to 1'
V .1921. T7-Olo»in«.-, |Dlv.
1Itgh.l Lov.-. nil', Ask. |lnf. Sal..

k 17%I S% low 10% .. 400 Key '

170 130 159 161% 6 200 Kresg
CS%! 32 38% 39% 400 Lack
57%! 40 48 49 ... 200 Luclc<

j 29% 17% 27% 28 2 200 Lee 11
59% 47% 53% 51 ,3% 1500 Lefci*:

, 79% 64 73 74 7 300 Lima
s 21% 10 13% 13%' .. 700 Loews

12% 'V *J% 9% 1 200 Loft ]
l 58%! 35%' 41% 42 7 100!Man
t 27 18 26% 27%,1% 100 Man

"5 12%, 22% 23 .. 100 Maria
, 93%' 05% 87%; 83 8: 1200lMays
. 167%l 84%! 102% 103 12 6(i700,Mcx 1
'

yt 70 70 SO 8 100;Mex 1
24 15% 22% 22% 2i SOOiMiaml
15%' 10 13% 33% 1.20 SOQO'Mid H
33%; 22 23 23*4 .. out' auciva

; 14-94 614 67i' 7 .. 400iM&f
3 % 1% 1% 100 Mo. I<

! 23»41 16 18 1814 - 1500 Mo Pi
4-4% 33%! 41 '4 42 .. 1700 Mo Pi
56% 43 52% 54 3 100 Mont
25 14%' 1814 18% 200 Mont
30 13%' 13 14 .. 1000 Nat A

120 105 109 111 7 100 Nat E
! 79 44"4 52% 55 7 200 Nat C

65 26 39 89% 6 100 Nat It
108 100 103% 105 7 200 Nat I

i 13% 9 11% 11% 100 Nevac
74% 64% 71% -71% 5 1500 N Y 1
69 58 64 65 5 100 NY.Q

' 39 20% 27% 28% 2% 100NY]
! 23% 12% 13% 13% 1000 N Y,
" 2314 16 18% 2 400 NY;104% 88% 94 94% 7 200 Norf
' 68 62 65 70. 4 100 Norf
1 41 32% 4014 40% 3 800 North

36% 31% 35% 36 3 900 Nor A
88% 61% 74% 75 7 6600 North

I 4 1% 2% 2% .. lOOOkla
30% 16V. 1814 18% 2 100 OrDh

148 87 94 95% 8 200 Otis h
16 9 8% 9% 100 Otis S
mi! s% 9 10% .. 100 Paciti<
60%i 46% 60 60% 5 200 Pac 1
42% 27% 42% 42% 1% 18500 Pacif:
79% 38% 45% 45% 6 11300 Pan A
71% 32% 43 43 Vi 6 3000 Pan A
11 6 10% 10% .. 900 Panh'i
15% 9% 12 13 .. 100 Par &
41% 32% 35% 33% 2 1800 Penn
17 6% 8%I 9% .. 700 Penn
57% 33% 52 52% .. 2200 Peopl<
23% 15% 18%! 18% 1200 Pcre 3
33% 26% 28%! 29 3 100 Phila
85 67 74 85 7 100 Phil .1
31% 6 28% 2S% .. 1700 Phillip
42% 9% 12% 13% .. 21rto! Pierce
88 21 28% 28% .. 1100 Pierce
11% 5% 6% 7 .. 200 Pierce
78 30% 28% 28% 8 200 Pierce
64% 51 59% 60 5 100 Pitts
88% 82% 88 89 6 100 Pitts
32 23 24 24% .. 400 Pitts
96 48 55% 56 .. 400 Press
21% 20% 21% 21% 7 300 Prod
38 38 36 41 7 100 Prod I
70% 54 60 66 4 300 Pub S
111% 87% 96% 97 8 4900|Pulim
51% 24% 25% 26%I .. 800 Punta
36% 21% 30% 30% 2 2600 Pure
13 11 12% 13 .. 200" Ray (
89% 60% 69 69% 4 3400lReadii
38% 17% 19% 21 ..! 2901Rem
24% 8 9% 9% .. 35G0lRep >
73% 41% 46% 47 .. 2700)Rci I
10 6 7 8 .. lOCiRober
69% 40% 43% 43% ]5.20 51001 Royal
13 10% 12% 12% 1| 2001 St Jof
25% 19% 21% 22% .. 700lSt %
30Vi 19% 21% 22 .. 700|St Lo
41 28 30% 31 .. 300lSt L.
7% 2% 3 SVi .. 1500!Seab
12% 5 5% 5% .. 300lSeab
98% 59% 66% 66% .. 2300'Sears
7% 4% 6% 6% .. lOOIShatti

49 30%I 32% 33 74c 900lShel!
28% 16%! 21% 21%' .. 8800!Sincla

5 56 32% 36 38 .. lOOlSIoss
1« 67% 77% 77% 6 4200|South

' 24% 17% 19 19% .. 1000 South
60 L42 42% 43 .. 1100 South

, 167%"124% 149 150% 5 400 St Oil
110 105% 109% 109% 7 1200 St O
79% 67% 79 79% 4 600 St Oil

[ 93% 43% 73% 74 7 9300 Stude
10% 3 3% 3% .. 200 Subm
13% 3% 7% 7% .. 1100 Super

, 10% 6% 7% 8 .. 200 Tenn
. 45 29 39% 40 3 8900 Texas

36% 15% 25% 25% 1 8400 Tex F
. 27% 16% 21% 21% .. 600 Texas

175 119 140 151 8 200 Tide 1

. 72 45 64 64% 16 8700 Tobac
,13 C 8% 8% .. 3000 Trans
, 75 58 64% 66% 8 200 Un Bi

25% 15% 20% 20% .. 2800 Union
123% 111 119 119% 10 1900 Union
207 95% 110 111 8 600 Unitei

, 62% 46% 52% 53 6 5600 Un R<
27Vi 8% 12% 13 .. 600 U S F

: 74% 43% 44%! 44% 4 600 U S I
58% 41% 53 153% .. 800 U S F
79% 40%i 47%j 48% .. 8700 U S 1
103% 74 86% 88 8 700'U S F
86% 70% 78%! 78% 5 7800'lT S {

112 105 109%(110% 7! 800;U S S
59% 41% 52% 53 2 900 Utah
41 25% 30% 31 .. 900 Vanari
102% 57% 69 72% .. 100 Va-Ca
95 59 81 88% 6 100 Va Ir
9% 5% 8 8% .. 800 Vivau
9 7 7 7% .. 800lWaba<
24% 18 20 20% .. 1100 Waba;
13 8% 13 13% 1 1600 Webei
72 49% 62 64 2% 300 Wells
11% 8%I 9 9% .. 100 West
21 14%1 16% 16% .. 200j Wc»t
30% 20% 20% 21 .. 300 West
94 76 82% 82% 7 300 West
49% 38% 45 45% 4 1000 West
19% 7 12% 12% .. 2B00 White
18% 9% 9% 10 .. 100 Wick
10% 5% 5% T>% .. 300 Willys
42 23 25% 27% .. 200 Willys
87% 23 25 27 .. 800 Wis <

121 105 119% 120 8 900 Wool*
65% 30% 39 39% 4 100 Worth

Ex div. tEx rights, tin scrip, x
NOTE.Odd lot transactions are no

were made at price outside of the regu

1, 1946, anil the Coneumere Power Company's
genorsl and refunding mortgage scries B 7
per cent, sold bonds, due on July 1, 1033,
may be exchanged for the definitive bonds
of those issues at the office of the National
City Company, 30 Wall street.

The Central Trust Company of New York
has been appointed trustee of a 1650,U00 Issue
of the Superior Coal and Dock Company's
first mortgage 8 per cent, serial gold bonds,
dated July 1, 1921, and falling duo serially.
H. T>. Bulfman, Melville J. Shaw, William

Cantoi\ John I, Solomon, Sidney A. Hey1man, .folin F. Dane. Carl B. Troy and John
ft. Klelty have been admitted to membership
In the Consolidated Stock Exchange.
At a regular meeting of the directors of

the Sweeta Company or America. Inc., held
yesterday, Lewis L. Clarke, president of the
American Exchange National Hank, and Gilbert8. Wlnant, vice-president and salee
manager of the Sweets Company of America,
Inc., were elected to the board of directors
of the company.

EX DIVIDEND TABLE.
October 24.

Allls-Chalmere 1.00
General Cigar..., 1.30
October 28.

Atchison, Topeka A Banta Fa 1.50
Central It. R. of N. J 2.00
Kajser Co.. J., 1st pf.. 1.73
Ka.vser A Co.. J., 2d pf 1.75
OctoberRlColuinhla(Sas A Electric 1.50

Stewart Warren Bpeed 50
(Illicit-) Safety Uaxor f.3.00
New Jersey Zinc 2.00
Norfolk A Western pf. 1.00

'Pullman Co 2.00

.EASUBY STATEMENT.

Thb Naw Toik 1 Tataid.
New York Herald Bnre*u. t

Washington, |». c., Oct. II. i
if. close of business October 10:

Corresponding Corresponding
period enseal period fiscal

h. last year. year 1021. year 1020
«l $15,402,517 $84,033,070 $00,510,542
Id 20,448.543 050.000,773 803,101,803
10 01.100,541 418.220,000 401,225.733
w t 0.74.7,704 110.407.307 224.228,521
'21 301.024 3,700,125 1.307,032
03 130.430,331 1.312,433,005 1,070,324,504

00 203,100.740 100,442.24$
03,782,457

>00 233,232,780 1.010.322.253 1,484,082,340

reaching the iicasuiy ip July mo included.

22, 1921.

lTIONS.

1921. 1920. 1919.
13,293,929 r.4,151.467% 230.301.117

Open- Low- Cloi-1 Nt(
fn«. est. est. lng. ICh'm'*

rire A R. 10%! 10%| 10% 10% TT"
;e (S S). 160 161 160 161 . %
Steel ... 38 39 38 39 + %
Je Gas .. 47%I 48% 47% 48%! + 1%
lub & T. 28 28 27% 27% . %
li Valley. 53Hi 53V4 53 53 . 1
Loco ... 72Hi 73 72% 73 + 1
»--- <«i/ 1109!. 191.'. 190/. a.

"52 "53 *53 *53 + 3
swr,s"r 55" «* » 55 +1*
rid Oil .. 22% 22% 22% 22%. %
Dept St. 86% 89% 86% 88 4- 1%
Petrol ... 95% 103% 95% 103 4- 7%
Petrol pf. 75 75 75 75 4-

iCopper.I 22% 22% 22% 22% -r %
tales Oil. 13% 13% 13% 13% + %
le S & O 23% 23% 23% 23% ..

It L. new. 6% 7 67s 7
Ian & T. 1% 1% 1%
iciflc .... 18 18% 17% 18% %
aciflc pf. "11% 41% 41 41% 1
Power.. 53% 53% 53% 53% %
W & Co. 18% 18% 18% 18% . %
icine Co. 14 14 13% 13%j %
liscuit pf 110% 110% 110% 110% . %
lo & S pf 54% 5474 54% 54% 4- %
!n & St.. 39 39 39 39
>ead pf.. 104 104 104 104 + 174
la Con C. 11% 11% 11% 11% ..

"entral... 72 72 7174 71%. %
bStL 1 pf 65 65 65 65 .

Oock 27% 27% 27% 27% -f 1
NH&H 13% 13% 13% 13%. %
Ont & W 19% 19% 19% 19% ..

& West.. 94 94 94 94 1%
& W pf.. 68 68 68 68 + %
Am Co. 40 40% 40 40% + %

iin Co pf. 35% 36 35% 36 + %
em Pac. 73% 74% 72% 74 . %
P & Ref. 2% 2% 2% 2% ..

Circuit.. 18 18 18 18 + %
llevator.. 95 95 94 91 . 1
Iteel 9 9 9 9
2 Devel.. 10 10 10 10 . %
(as & EI. 60 60 60 60
eOil .... 42% 42% 42 42%. %
m P & T 43 45% 43 46% + 2%
P & TB 41 43 41

.
43 +2

illeP&R 11 11 10% 10%. %
Bing... 12% |12% 12% 12%. %
R R. 35% 35% 35% 35%. %
Scab St. 8% 9 8% 9 + %
?s Gas .. 50% 52% 50% 62 + 1%
Harq .... 18% 18% 18 18% . 1
Co 28% 28% 28% 28% %
fon.es pf. 75 75 75 75 +3
is Petrol 28 28% 28 28
Arrow. 12% 13% 12% 13 + %
Ar pf.. 27% 28% 27% 28% + 3
Oil .... 7 7 7 7
Oil pf.. 44% 44% 44% 44% + %

Coal ofP 60 60 60 60 -f %
C of P pf 88 88 88 88 +1
& W Va. 24 24% 23% 24%+ %
Steel C. 55 55 54% 55 . %
& Rcf... 21% 21% 21% 21%+ %
S: Ref pf. 38 38 38 38
lerv N J. 61 61 61 «
an 95 97 95 96% + 1%
A1 Sug. 25% 26 25% 25% . %

Oil 30% 80% 29% 89% . %
-on Cop. 12% 12% 12% 12% . %
ng 68% 69% 68% 69%. %
Type ... 20 20 20 20 %
4otor Tr. 8% 9 8% 8% + 1%
ron & St 45% 47 45% 47 + %
t Reis .7 7 7 7 +1
D N Y.. 43% 43% 42% 43% + 1%

j Lead... 12% 12% 12% 12%. %
& San F. 21% 22 21% 22 + %
uis S W. 22% 22% 21% 21% %
S W pf.. 30% 31 30% 30% . %
Air Line. 3 3% 3 3% + %
Air L pf. 5% 5% 5% 5% + %
Roebuck 66% 66% 65% 66% + %
jck Ariz. 6% 6% 6% 6% %
Tr & Tr. 33 83 32% 32%. %
ir Cons.. 21% 21% 20% 21% + %
Sh S & 1 37 37 37 37
ern Pac. 77 77% 76% 77% ..

ern Ry.. 19 19 18% 19 . %
Ry pf.. 43 43 43 43 + %
of N J..1148 150 148 150 +2

of N J pf 109% 109% 109% 109% . 14
of Calif. 78% 79% 78% 79% + 1%

baker ... 72% 74 73% 74 + 1%
ar Boat.. 3% 3% 3% 3% + %
lor Oil .. 7% 7% 7% 7% + %
Cop & C. 7% 7% 7% 7% + %
Co 39% 40 39% 40
acC&O 24% 25% 24% 25% + %
& Pac.. 21 21% 21 21% %

Water Oil 151% 151% 151 151 + 1
:co Prod. 63% 65 63% 64
con Oil.. 8% 8% 8% 8% . %
ag & Pap 67 67 67 67 4- 2
Oil 20% 20% 20 20% + %
Pacific. 119% 119% 118% 119% ..

i Fruit.. 110 110% 110 110% + 1
etail St.. 52% 53% 52% 53
"ood Prod 12% 13 12% 13 + %
nd Aleo.. 44 44% 43% 44% + %
t & Imp.. 53% 53% 53 53
Rubber... 48% 48% 46% 48 %
tub 1 pf.. 88 W 84% 84% . 4%
Ueel 78% 78% 77% 78% + %
iteel pf... 110% 110% 109% 109% . %
Copper.. 52% 52% 52 52% + %
lium .... 30% 30% 80% 80%+ %
ir Ch pf. 70 70 70 70 + %
on. C&C 81 81 81 81+1
dou .... 8% 8% 8 8
sh 7 7 7 7
sh pf A. 20 20% 19% 19% . %
& Hetlb 12% 13% 12% 13 + %
Fargo... 63 64% 63 64% + 3
Md 9 9 9 9
Md 2d pf 16% 16% 16% 16% + %
Pacific.. 20 20% 20 20
ITn Tel.. 82% 82% 82 82 . %
E A M.. 44% 45% 44% 45 + %
Oil .... 12% 12% 12% 12% ..

Spen St. 10 10 10 10
i Over... 6% 5% 6% 5% ..

i Ov pf.. 25% 25% 25% 25% + %
Central... 25% 25% 26% 25% + 1
forth ... 120% 120% 118% 119% . 1%
Pump.. 39% 89% 39% 89% . %

Part stock, e In stock, f Part extra,
it recorded in separate line unless sales
Ids* 1/kf mnffA

COTTONSEED OIL.
The market for cottonseed oil yesterdaywas more or less feverish at

times, but the tendency of values was
upward, and at the close the active
positions were 8 to 10 points ndt higher.
Shorts were good buyers on the firmness
In lard and grain, while crude oil was
also higher. Refiners were the principal
sellers on the bulges and that pressure
was largely responsible for reactions
which occurred from time to time and
for a late decline, especially noticeable
in the near months. The day's sales
were 17,700 barrels.
The range of prices In yesterday's

cottonseed oil futures market was as
follows:

Trev.
Open. High. Low. Close. Close.

.Spot 8.40-80 H.IWl
October 8.40-80 (MO
November... 8.70 8.70 8.07 8.00-70 8T.7
December... 8.78 8.80 8.78 8.77-79 8.00
Jnnuary.. 8.81 8.88 8.78 8.80-81 8.72
March 8.08 0.01 8.02 8.08-90 8.88
April 8.08 0.0(1 8.00 0.01-00 8.02
May........ 0.12 0.18 0.00 0.12-13 0.03

BOSTON AUCTION RESULTS.

fFurnlahed by Richardson, HII! A Co.)
4 Monndnock Mill*. 124.
12 Nashua Manufacturing. M.
1 Olllcttc Safety Razor, 10«H.
10 Oreenfleld Tap. pf.. 83Vi12Massachusetts I.lghtlng, 0.
1000 Kast Pennsylvania 1st 5s, ISM, 45.
1 First National Hank, Boston, 27114.
1 Salmon Falls Mfg.. 75.
125 West Boylston Manufacturing, 40.
25 Ronton Belting pf, 281$.
70'4_Kabtern Ma«s. fit. Adj. stock, 1114.
10 Fort. Dodge, Dcs Moines A South pf., 58.
2 Nashua A Low ell, 05, ex dlv.
-,0OO Monterey Mtnlnr. $2 lot.
*000 Consolidated Fortnna nepubtlca Gold
Mlnlne, *2 lot.

2 lto»ton Flnaneo Assoelatlon, 2d series, 100.
150 American Cyanamld pf., 31'4.
'.0 American Cyanamld, 0"«.
1 Collateral I^oan. lUHg.*
n Federal Rubber 1st pf.. 00'i.
1200 Mesaba Iron, 3.
5 Wlekwlre Spencer Stee| pf.t 64.
10 National Transit, 2*44.
SA Canadian Atlantic Coal pf., and 176 CanadianAtlantic Coal, lot. $23.
20 Copper Products pf. and 333 Copper
products, lot. $25.

1 Fall River Rlectrlc t.lght, 10M4.
15250 Fastern Mass. St. Adj. Tr. As. May

I. 1P82. Hen d. 26V, Mat.
i Pnppvrell Mfg., 184',». I

TOPICS OF WAIL STREET.
Rock Island Earnings.

The earnings statement of the Chicago,Rock Island and Pacific for Septemberwill show- operating revenues of
approximately $13,000,000, according to
preliminary estimates. Its net operating
income, after deducting operating
expenses, taxes and adjustments rt>r
Joint facility rents, will be about $2,35g,000.The report for the first nine months
of 13?lis expected to show earnings cf upproxsaately$4,000,000 in excess of fixed
charges for that period. That balance is
more than sufficient to meet the com-
pany's preferred dividend requirements,
which amount to $3,600,000.

Bears Whipped Again.
The bears who have been basing their

operations on'the morning news since the
railroad strike was first threatened failed
yesterday to profit by their unpleasant
experiences on Wednesday and Thursday.Some of the oil and miscellaneous
manufacturing issues.as well as many
rail stocks.were carried lower by short
sales in the morning because it looked
as though the railroad union leaders had
closed the doors to a settlement. But by
noon the situation was changed radically.The firm stand of the United
States Railroad Labor Board In warning
the unions not to go ahead with a strike
before a conference of employees and employershad been completed caused a lot
of lively short covering. The short sellers
of the first hour took substantial losses
before they were able to cover lines of
Mexican Petroleum, Pan American,
Studcbaker and several others.

Two Standard Oil Isaacs.

Standard Oil of California on the New
York Stock Exchange and Standard Oil
of Indiana In the Curb closed up the gap
yesterday which has long existed betweentheir quotations. At 79*4 they
were on even terms at the close. Outing
the summer, when business was dull,
and also in the recent upturn of petroleumissues. Standard Oil of California
usually maintained a lead of l1,* to 2
points over the other. Brokers report
that buying interest in the Indiana
shares has expanded since the company
secured a dominant holding in the Mid-1
west Roflning Company.

Haskell A Barker Rise Continue*.
The advance of 24 points of Haskell

& Barker shares on top of Friday's
upturn of 3% points suggested that a

strong pool was engaged in the movementor persons familiar with the company'soperations had suddenly found
the stock desirable. In the fiscal year
ended on January 1 the company's net
income was equal to $10.34 a share of
stock, and while business in the way
of new equipment orders has since been
liirht. it has had its full share of repair
work. The company's $4 dividend, it is
understood, is being earned and its cash
position is strong enough to permit its
lending money in the open market.

Steel Average Price Recedes.
That complete stabilization of steel

prices has not been arrived at, despito
recent 1T> a ton increases of certain
light products, is shown by the record
of average quotations. The average of
eight representative products declined
this week from $48.26 to $47.28 a ton.
according to the Iron Age. The current
average shows a decline of 44 per cent,
from the maximum price of last year,
but It is 32 per cent, higher than the
average of August, 1913.

California Oil Oatpnt.
A reason for the rapid advance of

crude oil prices lies In continued consumptionon a large scale coincident
with a failing off of production. Californiasupplies a good example of the
present situation. A strike of oil field
workers which began several weeks ago
acted to cut down daily production
59.300 barrels, or 18 per cent., in Septemberas compared with tho output in
August. Shipments from field to refinery,however, comprised 8,087,C0O barrelsin September, an increase of 261,087
barrels compared with tho August flow,
and stocks were reduced more than
158,000 barrels. Exports from Mexico
were heavy last month and the oil had
to be taken largely from storage. Ee-
cause of slackened production in many
fields It is a question yet whether tho
statistical position of supplies Is not
much more of a factor in the price
movement than reawakened consume-!
tion throughout the world. j

Cerro Ami and Toteca Oils.
A. J. Stevens, president of the Island

Oil and Transit Company, states that
men well informed on the oil geology
r.t U.vi.A mnlnlol. that Hatwnan IT/l

000,000 and 200,000,000 barrels of petroleum
remain in the Cerro Azul and Toteco
districts. No trolls In those fields, as
far aa ho knows, have turned to salt
water. Mr. Stevens said yesterday that
his company was producing dally between30,000 and 35,000 barrels, for which
approximately 60 cents a barrel was be-
ing received at the well. The price two
months ago got aa low aa 10 centa a
barrel.

Call Money Firmer.
After the recording of call money

loana on four aucceaalve days at a minimumof SVi per cent In the outside
market, denoting the easiest and longest
continued low money period of this
year, the minimum rate established yesterdaywas 4 per cent., and in the late
afternoon the rate advanced to 6 per
cent. In the New Tork Stock Exchange
renewals were 4V4 per cent, with a subsequentadvance to 6 per cent The
earnings from call money were too low
to make It possible for out of town Institutionsto conttnue putting out funds
on call, and, therefore their withdrawalsfrom this market must have
been large. So far as they could they
put the idle funds Into acceptances,
but there the supply was limited. At'
the same time investments In liquid
short term securities were made. From
one cause or another the tone of call
money at the final was firm.

Baakrsftelei vs Trade Expansion.
The greatest Increase In defaults In

a week noted In recent months was
accompanied this week, strange to say,
by a large Increase In business, both
In volume and number of orders. In
the United States, according to the
Credit Guide, there were 401 failures,
against 318 last week. New Tork city
disclosed a greater number of failures
than It had In any other week In severalmonths. There were seventy-three,
against forty-seven In the week before.
The leading bankruptcy States, Illinois,
Massachusetts. New Torlt and Pennsylvania,continue to lead In the numberof defaulting concerns, having contributedabout 42 per cent, of this week's
total, against 38 per cent, last week.
Wearing apparel and dry goods lines
contributed 40 per cent, of the total
number of bankruptcies, with food lines
next at 22 per cent.

SUGAR.
The raw sugar market was quiet ytsIterday, and Its transactions were conifined to 760 tons of Venexuelas, due at

the end of this month, at 2.20 cents.
c. 1. f.. to the American Sugar Refining
Company, and 700 bags San Domlngos,
due this week to that company and
at the same price. Rumor had It that
a possible prloe cut of Cuban raw sugar
might be mado soon. The Cuban sugar
committee made no official announcement.and, as far aa known, the official
price continued to be ?4 cents, cost and
freight.

f»rin*d sugar market was quiet 1
and unchanged.
The range of prices In yesterday a

sugar futures market was as follows:
Prev.

Open. High. Low. Close. Close.
October 2.SS 2.05 2.05 2.05 '.70
Perember.. 2.40 2.48 2.40 2.48 2.40
March 2 34 2.43 3.84 2.42 U..!0

r." U? ?:§ 3:S ?:5S
a.»> «.«i *01 3.00 * «»

J

BIG GAR COMBINE
BEING CONSIDERED

%

Haskell & Barker and Pullman
Officials Discuss Deal for

Consolidation.

Special Despatch to Turn Skvc Yobk Hebai.d.
Chicago, Oct 21..A deal tor the absorptionof the Haskell & Barker Companyby the Pullman Company is underconsideration by the officials of

those companies. It has not reached
a stage for presentation to their f
rectors, but has been discussed lnfClumsilyby leading financial Interests in
both companies, and some conclusion
is likely to be reached in the next 1*
days. Such a consolidation would brfng
together two of the largest car buildingenterprises in the country.
The stocks of koth companies have

been very strong since the meeting of
the Pullman directors on Wednesday,
Haskell & Barker sold to-day at 69, a
rise from 5S',4 at the close on Saturday.
Buying, reported to be from the Inside,began In the stock on Wednesday
and sent its price up to C214- The demandcontinued yesterday, causing a
rise to 66%, and to-day there was a
rapid advance to 69, followed by a tecessionon profit taking. Pullman stock,
which touched a new low record price
of S7% on Tuesday as the result of a
bear raid on the eve of the directors'

meeting,has been rising steadily since
and to-day crossed 96. That advance,due principally to the declaration of
two quarterly dividends by the board
at this week's meeting, undoubtedly hasbeen accelerated by the prospectivecombination.
When to-day's rise was In progressthere were the usual rumors along I.aSalle street about an Impending stock

dividend on Haskell & Barker, and a! <o
a report that the company was to l.o
taken over by the American Car and
Foundry Company at $75 a share, both
evidently guesses, made In an effort
to account for the rapid advance of
the stock.
The Haskell &- Barker Company has

outstanding 220,000 shares of stock of
no par value, which is carried in Its
balance sheet at $11,000,000, and at the
end of its last fiscal year. January r.I.
1921, had a surplus of $5,177,957. It lisu
no funded dcht. Tho stock has sold
as low as 50% this year. It pays quarterlydividends of $1. Its net earnings
amounted last year to $12.90 a share
before taxes. The capital of the FullmanCompany is $120,000,000, on which
8 per cent, annual dividends are paid.
The Haskell and Barker plant is in

Michigan City, Ind., and has a capacity
of 20,000 to 25,000 of both wood and
steel cars. It has been kept running at
a fairly good rate for the last year becauseof the demand from the railroads
for equipment repairs. Some good sized
orders tor new cars have been placed,
but because of the financial difficulties
of the carriers they have been nothing
like the country's transportation situationwould justify.

FAR EAST'S FOREIGN
TRADE FLUCTUATING

Exchange Rates Not Aiding
China's Exports.

Washington, Oct. 21..Fluctuating
foreign trade In the Far East was noted
In a monthly survey of business and
economic conditions issued to-night by
the Commerce Department. j

Existing exchange rates are an essentialfactor in fostering China's importationsat present, but have the reverse
effect on China's exports, according to
tho I'ekin report. Advices from Toklo
declared that the first half of October
seemed to indicate an improvement In
Japan's foreign trade, compared with
that of September, but that her overset*
trade in September had failed to retain
the Improvement of August.
A marked Increase in the Investment

of Japanese capital In cotton mills in
China was reported as well as the grantingof rich timber concessions in the
maritime province district to Japanese.
Renewed interest In Siberian trade was
reported from Harbin, although, accordingto Vladivostok advices. Eastern Siberiancrops are not expected to average
more than 30 per cent, of normal.

Every trade organisation In Japan is
discussing the question of foreign marketsfor manufactures, the Department
stated, its report asserting that although
the Japanese business world feels a
growing stability in Japan's home marketsJapanese dependence on foreign
trade is appreciated.

FEAR AMENDMENT TO
TRANSPORTATION ACT

Railroad Security Owners ls~
sue Warning.

The railroads will face Government
ownership and control If the agricultural
bloc In Washington and other forces at
work In the Congress and the country
succeed in their efforts to repeal section
422 of the transportation act of 1920,
which supplies the Interstate Commerce
Commission with a general rule for rate
making, said a statement issued yesterdayby the National Association of
Owners of Railroad Securities, following
a joint meeting here of several of Its
more active committees. The statement
will be sent to members of the Congress,
Administration officials and more than
25,000 other interested persons.
Defending that clause of the EschCumminaact which places a mandate on

the Interstate Commerce Commission to
fix freight and passenger rates which
will obtain a 6 per cent, return on the
aggregate property Investment of the
railroads, the statement says that If the
Congress cannot leave to Its own agency
the adjustment of rates to produce the
return Indicated as the minimum that
will sustain transportation then regulationby commission falls.
"There Is no railroad this association

knows of that has combated Congress
and the commission over a reasonable
adjustment of freight rates," the state*
ment continues. "There Is no railroad
this association knows of that has found
fault with tho Inability of the groups
of railroads to earn more than they have
been earning, although wages are controlledby one governmental agency and
rovenups from rates by another, with no
coordinating relations between the two,
an Impossible situation to be permitted
to exist and expect results."

HUDSON * MANHATTAN GAINS.
The Hudson and Manhattan RatimaA

Company In nine months ended on SeptemberSO, earned Its charges, Including
full Interest on Its adjustment Income
5 per cent, bonds, amounting to 1137,925
a month, with a surplus balance of
110,335, an increase of $636,434 In the

period. The earnings were duo to an
increase In gross of $1,155,208, or nearly
20 per cent., to $7',739,425.

IlfVBSTMHlfT CO. PROSPRRg.
The United Railways Investment Company,reporting for the year ended on

June 30, showed a total Income, before
taxes and charges, of $1,752,685 against
$1,730,718 in the preceding year. As a

result. Its profit and loss surplus increasedfrom $7,472,025 nt the h* ginning
of the year to $7,619,907 at Its close.

i


